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SOCONY DIVIDENDS
FOR 1921 UNEARNED,
Company Had to Dip Into Surplusfor Payments to

Stockholders.

Tli# Standard Oil Company of New
"York last year failed to earn Its
dividends, the annual report covering
that neriod reveals. Net profits were 1
98.698,979, whereas 912.000.000 waa dis-

Jt,jH1>uted in dividends. The balance of |
92..101,028 was deducted from surplus.!
v liich stood at 9167,293,390 at the end 1
of the year.
Total earnings last year after taxes 1

stere $23,373,821. and reserves for depreciation.&c., 910,706,183. Interest charges
amounted to 92,966.666, making net

profits $9,698,972 or $12.93 a share earned '

on the outstanding capital stock. Tn
the preceding year net profits available
or dividends were $39,405,63!, or 9S2.54 a

share.
The plant account, which at the end

of 1920 stoed at $119,501,847. was carried
at $137,290,403, an increase of almost
M8.000.OfiO. Current assets aggregated
9158.725,270, of which more than $28.008,000was in cash and Government)
securities, $21,000,000 in receivables and
tho balance la Inventories. Current1
liabilities totaled only $26,29C,606, con-

slating solely of accounts payable.
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Average Bond Prices
May 5, 1923.
Krl- »t W»k Year
day. Change. Aid. A;o.

10 Kails *4.76 -.21 K.V03 73.31
10 Imlustlinli 9K.37 + .(*! !»«.IH *9.13
3 I'll h t'til... *7.0.7 +.3* *7.S* 06.70
5 Foreign ...104.5S +.17 104.03 !M.t®
30 Bonds 1)3.04 +.11 93.*3 *0.94
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BOND NEWS AND NOTES.

St. mil! N. A. Iionn Goes Throngh.
The Missouri and North Arkansas

Railway has born granted authority to
issue 15.000,000 of Its first mortgage fifteenyear bonds and J3.ooo,000 of Its
common stock. The bonds are to be
pledged with the Secretary of the
-roasury as collateral security for a
loan of $C..VX>,000 from the United States
Government.

I.oan to France Not expected.
An international banker stated yesterdaythat there was little prospect

of further French Government external
financing here for considerable time,
because the French do not want their
exchange to rise too quickly and unsettleexports. It is probable, however,
that large amounts of French railroad
and industrial bonds will be offered
here in the next year.

91.SSO.OOO Lnmber Offering.
Faker. Fentress A Co., Chicago, are

offoding J1.250,000 of the Vancouver Asfsociated Lumber Interests guaranteed
I first mortgage 7'A per cent, sinking

fund gold bonds at 100 to yield 7% per
cent. They are due on May 1, 1937, and
are the Joint and several obligations of
the Vancouver Lumber Company, Ltd.;
the Vancouver Cedar Mills. Ltd.. and
the Mainland Timber Company, Ltd.

ratrrsnn Issue Awarded.

lAinport, Barker A Jennings have
been awarded an lssuo of $785,000 of
the city of Paterson's i'A per cent,
school bonds, due on April 1, 1923, to
April 1, 1957, Inclusive.

Two Tssnes Sell Qnlckly.
Lee. Higginson A Co. announce that

the lssuo of $3,300,000 Remington Arms
Company, Inc.. 6 per cent, bonds offered
yesterday morning has been sold.

Bonbriglit & Co., Inc., as syndicate
managers, announce that the $5,000,000
offering of the Utah Power and Light
Company's bonds has been oversub^scribed.

Creditors Claim 979,438.SI.
Pittsburgh, May 5..Lyon, Singer &

Co., one of the largest bond houses here
and which closed its doors recently, was
made yesterday defendant In involuntary
bankruptcy proceedings In the Federal

«. Court. Its creditors' claims are $79,458.51.
METALS.

May 5. May 4.
I Bid. Asked. Bid. Aaked.

T.cnrt. spot. N. r.. .. 5.33 5.25 5.35
7,eail. June 5.35 5.23 5.33

t Prime \V., spot 5.03 .. 5.05
Prime W., June 5 10 .. 5.10
Aluminum 17.75 IS.2.5 17.73 IS.25
Antimony 5.25 3.75 5.25 5.75
Mine. Cop., snot.. .. 13.12'4 .. 13.00
Bloc. Cop.. June. .. 13.1214 .. 18.00
Pig Iron. No. 1 X
foundry 28.00 .. 28.00

n* Iron, No. 2 X
silicon 27.50 .. 27.50

Tift Iron. No. 3
plain, silicon 27.00 .. 27.00

Bess. Iron, Pitts.. .. 22.00 22.00
Bess, blta., Pitts. .. .32.00 .. 32.00
Quicksilver $.55.00 .. $55.CO
Platinum, soft *00.no .. $00.00
Platinum. 5% lr.. . $1)5.00 .. $05.00
platinum $100.00 .. $100.00
LONDON, May 6..Pollen ing are the doingmetal quotations:

£ s. d. Changes.
.V Copper, spot 50 17 0 off 2s «d

Copper, futures. HO 17 0 off 2s 6d
Klec. cop., spot.. 05 0 0
Utec. cop., fut.. 117 0 0
Sales.Spot, 100 tons: futures, 500 tons.

Tin, spot H9 15 O up fl 5s
Tin, futures 131 2 fi up £1
Tin, straits 132 0 0 up 15s
Sales.Knot, 50 tons; futures, 500 tons.

lead. spot, 21 0 0
l.CBd. futures.... 23 2 H up 2s 6d
Spelter, spat ... 27 o o
Spelter, futures.. 20 17 6

SH0ET TERM NOTES.
Kate. Due. Bid. Asked

AlumCoofAm... 7 Nor. 1923 102 «4' 103,4
AlumCo.of.Vm..,7 Oct. 193.3 1035$ 100
AmColtonOU....« Sept. 2.'24 09 994
AmTelATe! a Oct. 1932 1004 1004
AinTel&Td H Peb. 1924 101 7-10 101 4
AmThmarl A Dec. 1929 102 102%
AmTobacro..... 7 Nov. 1923 102% 103
AnacondaCop.. .A Jan. 1920 100% 100%
AnacondaCop.. .7 Jan. 1920 103% 103%
AnKAmOll,Ltd...7% April 192A 103% 103%
Armour.conr... .7 July 13.M0 104 % 104%
HAORKcoll A April 1024 90% 100%
JlallTelofCan... 7 April 1025 102% 103
llathlahemSM.... 7 July 15.'23 104% 105%
CanNorlhernny.6% De<\ 1022 100% 100%
I'anN'orthernIIy.6% Dae. 1924 100% 100%
C anr sK-IOoRy... .5 Mar. 2, 24 101% 101%
' 'rotArgentine.. 0 Feb. 1027 04 93
ComGaaofX V ... 7 line. 1 .13 101 7-16 101 %^ <,opKrpAsRii lnr.3 Fab. 15.'23 102% 102%
< opF.xpAasn.Inc.A Fab. 15,'24 103% 103
('opExp Aaan.lnc.A Fab. 15,'23 104% 105
CudaliyPacking.. 7 July 1S.23 101% 101%
FederalSugHef.. .6 Nor. 1924 100% 100%
TbcBFDood.lnr.7 April 1925 100 100%
OutfOHCnrp A July 1923 100% 101
GuHWIICorp 7 Fob. 1933 104% 101%
HJKalnr. 7 Dep. IPS') 101% 105
Hock Inn Valley.. .A Mar. 1024 100 100%
HumbleOAIl... .7 Mar. 15,23 101% 101%
J RTconr A Sept. 1922 89 89%
KanCllyTerRy. A Nor. 15,'23 101% 101%
KennecnttCop.. .7 Fab. 1930 105% 100%
lAcladaOM&ref 7 Jan. 1929 90% 100
JYnrUrAOamble 7 Mar. 1923 101% 101%
bearnltoebuck... 7 Oct. 15,'22 100% 101
bearaRnobuck ... 7 Oc*. 15,'23 101% 101%
Foltay. 8 Oct. 1927 104 % 105%
Houth was), BellTal 7 April 1925 102% 103
BriTDapo»ruai. .5% Doc. I5.'i3 100% 101
HtandOilNV 7 Jan. 1923-31 104 10.)
blandOIINY 6% May 1933 100% 1(81%
Rwlft 7 (XI.. 13.'25 101% 101 .
baift 7 Aid. 13.31 1«2% 103%
TeTaxeM 'n 7 Mar. 1.13 101% 101%
I taiiAcc* 'orp.,.. A Pnpt. 15,'W MM* 100%
VacuumOII 7 April 1930 106% 107

U,.aviy^'o co. 7 April 1925 108% 109%

BONDS IN STO
FRIDAY, M

Day's sales $11
fear to date 1,80:

RANGE OF Ml
.Closing. Sales
Bid. Asked.Yield. In $1,000.
99.36 90.40 3.50 410 3Vs3 (1932-47
99.00 99.70 4.00 1 1st ev. 4s
99.40 99.50 4.04 .. 2d 4s (1927-4
99.70 99.76 4.26 159 1st cv. 4>4s(l

4 1st cv. 4'As r
99 46 99.48 4.26 413 2d cv. 4'As (1

1 2d cv. 4',4 s re;
SO.78 99.80 4.26 832 3d 4!4s (1928

7 3d 4\4s reg..
00.00 101.00 .. .. 1st-2d 4'As (1

1 lst-2d 4As ri
99.82 99.36 4.28 1,063 4th- 4'A« (193

3 4th 4Us rear.
(OM 100 60 3.09 637 Vie. V\s (192

18 Vic. 4*is reg
00.02 100.06 3.46 4 Vic. 3%s (192

FORE
lr**ntlne 7« "7'Can*d» Ss 1921] Denmark 6a 41

0 1021g l 987gl (rrtiUcatea
2S 401 "g 2 PS34 1 9813

1 1013.» 1 99 15 0*1
61 10178 5 «S34 1 OS::»
1 1013., 1..S7..9«2| 4 9R?8

11 101 lg: Canada 6a 1952 4 9.V>8
0 1013* when Issued <1 98'3

6raentine ts 43 71 100 1 9S.1»
1 60 Chile to 1926 1 987g

Belgium »s 1941 8 10213| 9 981-j
recelnta Chile ts 1941 Denmark Mun
10 10fi34 5 lOoSg (FT A 1944
1 1061. 1.j7..105I4 2 110
« 106.V 2 iossr ia...io»ia
1 I06a4 4 10534 Denmark Mun
2 IO664 11 lOSogi ser B 1949

I'ele'.um 7><e 4.1 1 10584 10 110
1 1 IO8I4 1 io« Dutch EastlnJ

1 1083n 4 IO584 86-yr 6e 1M?
1 IO8I4 Chile xt 1946 receipts
8 1081V 1 ..S7..10538 6 963.J
2 10834 5 tO.I/g 4 96?R
1 10838 6 106 16 9634
1 \ 10834 1 10578| 5..s6..9634
1 108U Chinese H If Ry| 1 9634

Belrtum f* 1941 fs 1961 2 £?'a
11 1031, ® 6212 2 9634
5 103 2 621gl 6 9613

Bercesi 8s 1M5. 'I'.963^
i::::.-l(V1.4 ChrisManla Dutch Eastln'd
T.^n^; ££P£,Mi

Bordeaux 6e 31 1 11034 '2 *®®9
1 871 j 1 Ill 11 ***4

13 87l4, 10 P6I3
15 H7li 1 063«
2 87V 12

* * "»
«::::::^«4 ,i ZiBraall (a 1941 2 9278M

1 1C6 20 93 'J
4

03U 5...»! .0612
.7 J TV?8 Cuba 6s 1914-49 2..S7..96

6 89 5 063g
l'aio'too Cub* 4H» 1949 963g
i: ! : 106,4 1...^.78,a ^»Ch Is »43

4 106i 2 Cnncboelorak J {l£j
I.86..IO6I4 8s 1961 o lft4i®
'.....IO6I4 certificates in 10-114

10 IO6I3 10. .87..98 o ,JCi;
1 .»7.1061« 25 98 .J '.^i,
' 104*58 6 0784 25 tf 104

I' IO6I4 2 OS 81841.1
> 910.106 13 9734 ?
l.ji0..1O6 4 971*8 1 ::1I04|T
6 IO6I4 1 971a 3!!"!l041a

Canada 8Hs 29 J French 7*Hh 1941
r> 101 1 071a 2 10218
1 101U 2 9/54 1 102
5 101 Denmark ta 46 60 1021s
4 10O7g 5 HII4 3 102
6 101 1 Ill 3^ 9 1017s
4 lOllg 4 IUI4 3 102

DOMI
New York City' Baltimore ft O [ Chea ft Ohio
4M« I960 PLE4WVI cr 68 1948
3 100341 ref 43 1941 1 9184

4s 1989 10 801-a 2 92
1 0013 3 803gl 2 917g

__ 3. .bo.. 801s 8 91 34
. . X SOU 4 0178£*,.5. Rarusdall Corp 1 02

1 8s ser 1932 B 4 9178
V J99'41 x io73b io oi a*

.. 1-v;71<J9?8i Battle Cr & St f, 02Alas Gold Mtn 1st 3s 10S0 1 013iceo A w «5 -j Q2 l 92

..
*
« ;vll. Be" T«< of Pi: -o'34

JL B i ^Li.1 '» 1MS Chos ft Ottiadeb B 8s 1928 7 lOfWal cr 4Hs 1930
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THs 1941 2 icgla 5 881a
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deb fa 1931 16 j pgn,8 "'a Beth steel M .08ia1 SO 1st e« fa 1928 26 OSSb8 8®;4| i osia 7 OR-%2. ....SOU Bethlm Steel 5 085gA?\. » £ f!£l M to 1942 a..s#..08U1st A to 11)47 4 90a4 95,^2 J"3* Bethlm Steel! 3 98.l4I8 83 a,, i93s 10 08~s10 81,2| 2 O3.S4I 30 086g3 8334 Braden Con M 3 09

4 82 ^ to 1#3I chi B ft Q 111
f Si's! 1 9S34 3KS 1949
I «2 6 o81j, 4 831 g

.
2 011a| Bkln KdlsonCo Chi ft F.ast 111

Am Sugar Co rs D 1M0 lgt ron ^ 14
I*"37

. 5.....107 1 1043r1 38838) i I077g Chi ft Rase 111
2 388'4 Bkln Rap Tr fa 1911

14 3883S 7s 1921 IS 83182 3884 14 S4,14 2 83
3 388U 3 ar> 3 83183 }°°- 32 801a 4 82883 J883" 2 85 5 831a4 50.'4! certificates 5 835g1 IOOIr] jo 85 5 83U27 lTOUi 8 841, 11 833410 1003s 14 85 0 83Sg38 100U 3......84.I4 3 83348 lOO^c 13 851a 4 831aAl" T8l..« T"" 4 3518 3 8358

CT 88 1935 3 g5 7 83l,
3 3143« 17 8ola 2 835s3 338 certiflcatee 21 8312

.l3 3 86.34 Chi Gt West
Am Tel & Tel 7 gg 4^ 1953
clttol948 certificates 5 821a8 88'4 stamped 3 82
38 883t 32 81121 Chi T, S ft East
398'4 15 82 1st 4!*S 1989

5 OS 6 821a 1 87
Am Tel ft Tel 7 S21a Chi Mllftl'Sd
CT 4s 1938 1 82 4S 1949

. 1-VV?°S!2 3 821a 3 75UAm Tel ft Tel Bklyn Rap Tr 0 >5
Cll 4s 1939 fc 194, Chi Mil ft 9t P
2 J}33* certificates ct is 2014
» ®3'«; 2 82ia; 8 757gA°1 P»Pi Bkln Rap Tran 3 78

fat 7-8s 1939 4g 20031 753482 881a' o 80 4 78
5 v8034. Bur Ko h ft P 20 751aArmour ft Co con 4Hs 1957 5 70

fat 4Hs 1939 e 91 CBI Mil ft St P
. "»_ Hush Term Bl« gen «Ha KS9

T & SK« )st is 10411 3 863g
gen 49 MM x qo, fill Mil A St P
* 251® 2 921ai CT4VMM3211 R834 1 02 5 72'a

£ CanadlanGeuK # 72
2. -88 '4 Raaer A 1041 9 72'4Atch T & 9 Pei receipts 3 72ia

*7 U 1444 4 102U * T*
..

1- "M 10 1021a 1. .»7. .72
Atch T A fit Re, , 1026^ Chi Mil A St P
CV.4sl#8!L.. 2 102'<4 ref A 4Hs S0I4

li 10214 o oo'aAtch T A St Re 0 ,03 8 C6I4m<U 4s 192. Canada North 2 OtH?
stamped 50-yr is I9l> 10 oc.3a

« * 4. ...114 4
At®h.'r * Ht/f Canada North 4 801a£*A 1*1 ' A «Hs 1944 Chi Ml] A St P
4Hs 1962 2 112,8 .en 49 1989
A 91*1 4 U2,4 0 77,a.« JJJ'» 11 112 thl Mil A St F

1°- 9.1. Canada PartOc gold 4s 192*
All A Char A,L . perpetual 8 80141st B 6s. 1941 j 2 80 2 ROI49f* 0 79la| 24 SI

'v-" ®®l4 0 70»gj 1..87..80S8Atl Coaat Mne 2 79UI Chi Mil A St P
L * N * I9M ID 70la' gon B SJis 89
0 82 2 79841 5 08

Atlantic Fruit a *0 Chicago A NW
7* 19,4

...

* 1 7984! 10-yr 7s l«M
4 4j'"i 1 «0 8 107181 j?t Car CT A Ohio 1 1071a
J ,..,8 laf. 6s 1938 Chicago Kya

, -^42?« 2 88 lat la 1927
Atlantic RefDg Cent Dlst Tel 0 S4I4»« »*> 1st la 1941 18 IM
... « i n 99 & 837qAtlas Powdo' , osv Chi B 1 A P
r V 7 ,'.m 1TM «« a_ .aa.

,J 107U Out of G«s°rRl» '
m | J, I'

5:::.::iSTH -V i-:::::Sl5i:::::ilT V«£fi2 'S::::::^nutlmow & °
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THE

CKEXCHANGE
AT 5, 1922.
1922. 1921. 1920.
>.259.000 $12,331,000 $14,128,000
',109,000 1,057,599,000 1,742,967,000
3ERTY BONDS.

Net
Op»n. High. Low, Last. Chgs.

) 99.38 99.52 99.30 99.36 -f.04
99.56 99.56 99.56 99.56

2)
932-47) 99.70 99.SO 99.70 99.70
eg 99.42 99.42 99.42 99.42 -f.02
927-42) 99.46 99.30 99.44 99.46 ..04
g 99.34 99.34 99.34 99.34 ..04
\ Q (i O') UUC4 fifi -i! (ID OA a«>

927^42) 9®'?^ 9'"7° "

eg..... 99.00 99.00 99.00 99 00
2-88).. 99.84 99.88 99.82 9.9.82 02

99.70 99.70 99.70 99 70 4- 0'>

2-23). .100.;,6 100.60 100.64 ldb!o6 "

.......100.40 100.42 100.40 100 4*> 02
2-2J). .100.02 100.02 100.02 100.02 . .

ION.

feWr"{|:::::S!ir T::::::sS ! iSf«
S:::;::Ss

.Japan laWM* m i 97 J j»»
1" 01 S 971, I SV*
2®; 003, Norway «, l»4o' jj o51#
»>» v.1 1 H2 ,,
2 9034 3 Ill 3,

'

Japan 204H, 7Sl 1 lilla 3 9?"
* 8MT' 2 Illtf 1i 95
* Wt'8 8 11114 i 2;V
8 S9A, Porto Aleura 1 ..4
i S0^8 « Mil

,
2 M«i 1031a «iwim' '« loll

Japan 2di»3i gueonrtaml ^
' 77 tfi 7al»4l 5 "i*

,J "<" 2 iioi, ,? i}*,.
70!.< 110t4 3!'....11712

1 763* 0 UO 1.J7..1171*
4 763s Queensland 1 11734

Lyons (i 1934 f« 1947 2.. ...11788
1 87la certlflcatse Toklo so 1952
7 871,t 1 10278 1 73
4 871a 10 10234 United Kingdm
0 S7I4 4 1021a jug 182?
1.... ..871a 4 102341 fio 10734

I4 8734 1 10278] 10..107 13-16
Marseilles fs '< 8 1023* 25 1077a

1 871a 1 1021a 5 10734
12 8714] 3 10234 a 1077R
18 871a' B,° Oe Janeiro 2 10734
2 8734 "'lH H48 10 10778
4 87»s 2 1033s 107 108

Mexico tx l»»» 1 10334, 1 ..107 15-16
2 071« 1 ..S7..10314 | United Kingdm1 071a Rio de Janeiro tv £JSs 1824

Mexico 4e 1954 f*i947 13 107S4
1 88 when Issued 5..*7..10734
2 871a 11 104 25 1077a
3 5714 5 10334 16 10734

Netherlands 13 104 6 ins
«« 1972 3 1037g 3 1073i
receipts 3 104I4 1 1077a
30 961a 2 10378 Ig...1073s
1 . .87. .96 1 104 10.J.C..108

I OOI3 4 10414 108 108
2 963a 3 104 United Kingdm
29 901 a Rio Grande do £1^ 1937
2 0634 8ul lis 1948 44 103
4 901a 3 1037a 2..97.10288
1 9634 2 104 10 103

10 961a 1 1037s 4 102.1i
15 9634 1 104 2 10273
I I 07 1 103I3 42 103
fi 971s San I'auloState Uruguay 8s 1946
9 97U «s 1838 1 10634
4 973s 2 IO4I4 1 106
18 971a 4 105 Zurich lis 1931
2 9738 8 1041a 2 113U
8 9718 Sweden Gs 1939

10 07 » in>3o
1 97I4I 7 102 I

:stic.
Chile Copper DuciueeneLg'nt Illinois Steel
cr 7a 1923 7Hs 1836 deb 4hs 1940

1 103 1 10812 3 OII4
2 10278 1 !07 Indiana Steel

0 O C t St L Krle ezt 7s 1830 1st 6s 1957
ref 6s Ser A 29 1 10434 2 991aft 100 2 105 8 9034C O O ft St L 2 10518 Indiana 8teol
gen 8s 1981 4 106 5* 1952
2 0818 4 10434 when Issued

Colo Fuel a: 1 Erie 1st en 4s 8# r> 001a
gen 5* 43 1 048, India U11 Ry

100 10 647g A 5s 1965
Comp-Tab-Re 4 6434 2 951a
fe 1M1 11 641a Inters Rap T
6051a 1 6458 1st ft It 6* 66
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1 88">g 8 49 15 731a1 8834 Erie CT 4a B 53 6 7334
1 887s 6 4834 8 735g
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2 117781 1st 6s 1965 1 7334
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IS 1171* IK fm h lib 8 73:u
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17Ks 1942 20 731a

1 1053g 1 100 36 731j
2 10312! 1 IOOI4I 45 731a
2 105 2 ... .100 6 733iCuba Cano 9u Cool Elec Oo ss 737s

cv deb 7s 1930 to deb 1940 35 .... 73a.
2 84 3 100U 18 731ast*raped Gnl Klec Oo E8 74

"*

1 851a deb to 1952 ->0 741a
1* 16 4 «O0B a» :74UCuba R R Co 4 flflla1 5 743.
7M* ser A «s 4 0078 a"". '. '.74
certificates 4 100 9" 733.

*
« Interboro Met

10 103 Odyr I Jc h ju§ 195®
Cumber TAT u itai 5 1014

1st & gn 6s 37 2 103 219
2..... .04 1 10278 45!!T. 11181aDel A Hudson'< 5 103 5 ig

>»«8 1027S 40...... 181a
1 MI4 35.....103 19

«0 oo'a 1 10278| 10I 111., lsia131 103 certificate.
l.«7.. 102314 23 ,...1714

4 Ml*) 16 103 28 17
« n*"a 3 10318 20 1714
2 1XW8 2 10314! 2 17la

Del A Hudson 3,3 103 *o 17
conv (s IM 1 1027g |0 171a

1 <» 3 103 1011....17
1 Ofi-^ tidjrr TAR j£ 187o

Den A Rio O let 8s 1941 5 16U
imp to 1923 5. .. 1161s 10.... 16/«

1 82 1 II6I4 2 17
Den A Rio Or 1 116 10.

" I'.'.161a
con 4t$s 1934 1 II6I4 intnatlonal As
2 - -Sdia 20 110 IstAcl to 31

Den A Rio O 7 II6I4 2 81
« H*3 116 10;:. '.'.8013

,
* 81 10 1161s fi ,H03,i
1... ...7034 fl ranby 4s 1928 Interna M M

Den « Rio (I Ktnmrxvl ut nit ru 1011

IstJ.ief in (IS 8 88 4 90
10 483* GrndTrunU Hy 1 991a
IK 49 : 1841 A 90
1 481a! S 113V, 4 001s
1 401*1 1 113l2| J 0S1U

10 401a 1 1133* 3 09
14 40Jg GrndTrunU By Interna Paper10 491* tn 19.75 h, \ 1947
19 49 13 10434! | 871*5. ,«7. .47'Si treat NorthR» Interna Taper
14 487g ;« A INI In 8er B 1941

Doe M A Ft D1 1 ,.«7..109 n HA
let 4s nas a looia 1 snis
2 50 2 10914 a4 80

Detroit Edison 1 109 Invincible Oil
ts 1®40 10 109>a te 1031
3 103 Ut North 54s*: 3 967b
1 1023, 4 9912 1 96
1 10:114} in 90V 1 or,a*
1 1°3 0 991a! |nwa Central

Detroit Kdlson 3 99-lj! 1st 5s 1938
1st A ref 5h 40 2 99la| 1 81

1 O.ISR A 993* 2 813s
Det River Tun II 991g |0wa Central

1st 4tj« 19A1 7 995s 4s 1951
2 MH>» « COS*! 1 487s

Det Cnlted Ry Havana Eleo H 49
1st con 4 us « 6. ,M2 3 487s
3 ?^34 , a8 2 48ia

X, flocldns Valley K^ ,1??* * M
18... ^823* co. 41^ |9941 4B 1B1
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FUTURE OF EUROPE
IN FRENCH HANDS

Koad to Economic Peace Leads
Through Paris, Declares

Mortimer L. Schiff.

The road to economic peace In Europe
lies through Paris, In the opinion of

Mortimer L. Schiff of Kuhn, Loeb ft Co.,
who presented yesterday his views of
affairs abroad In a speech before the
Bond Club of (New York In the Bankres
Club. Mr. Schiff returned a few days
ago from a trip through England, Franco

and Germany.
"Franco occupies to-day," he said, "a

position in European affairs analogous
to that of the United States Senate In
the political structure of this country.
She may not be able to enforce her own

wishes and make her views controlling,
but she lias the veto power over those of
other countries Involved. The relations
between France and Germany are the
key to the situation In Europe at present.

"France wants tangible proof that she
is going to be guarded against attack.
Her militarism is due to lacg of con|fldenee and to a feeling that It Is necessaryto protect herself at all costs. It
Is a state of mind which can be remedied
only when she feels herself secure or

when she sees that a policy of force will
not achieve any satisfactory result and
that some alternative must be tried."

Mr. Schift said that although It was
difficult to get an accurate picture of the
German situation it seemed clear that
she was "hard up." During the last
three years, he added, there had evidentlybeen a growing disinclination In
Germany to face the facts. Germany
was not economizing to the extent that
she might, the banker thought, but was
unable because of her unstable currency
to put her house in order.
"Her ultimate capacity must he

Judged," he continued, "not by present
conditions of depression but upon a
more normal basis, and It might, therefore,well be that reparations payments
for the next few years would be substantiallyless than for those thereafterand that the determination of
the final sum would have to be post-
poned until more normal conditions
are restored."
Mr. Schiff said that Germany undoubtedlylooks to Russia for much of

her ultimate salvation, not for purposes
of an offensive or defensive alliance
but only to restore lier economic sta-
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bllity through trade with Russia. Al-
though he was not in Russia, the bankersaid that he found prevailing else-
where the impression that the Soviet
Government was there to stay, at least
for considerable time. Mr. Schiff stated
that he believed that the relation of
the United States to the allied indebtednessshould be reviewed for the
purpose of putting it on a "permanent
basis in keeping with sound finance,
practical economics and all our moral
obligations." lie thought that a prompt
determination of policy regarding the
property still held by the Alien PropertyCusiotflan would be a long step towardassisting In the stabilizing of Europeanfinancial difficulties.

WOOL.
t

BOSTON. May 3..The Commercial Bulletin c

will eny to-morrow: "The market here has ^
continued very strong and prices are some-
what higher again for the week, although 1

the volume of business has been a little i
lea# on account of reduced stocks w ith which t
to do business. Jn the West thero has been
very general buying with prices slightly
dearer than last week, fine wools selling
generally at 35 to 43 cents for the best 1
wools, according to what they are. The de- f
maud for goods is somewhat Improved, even
worsted goods at lengtli responding. The
American Woolen has advanced prices 10 r
to 30 cents a yard on these goods, occasionallymorn, with the expectation that prices ^
will be still higher on account of the rise In J
.wool." c

1
The Commercial Brltetin will publish to- £

morrow wool quotations as follows: Ohio |
and Pennsylvania fleeces: Delaine unva«lied, p
48®50c.; fine unwashed. 39340c.; >,» blood
combing. 431?'l ie. 9» blood combing. 40® ti
41c. Michigan and New York flrecea: De- f
lalne unwashed, 13@47c.; fine unwashed, t
36® 38c.; v. blood unwashed. 38®40c.; >, H
blood unwashed. 39#40o.; 'i blood unwashed, r

37938c. Wisconsin, Missouri and average
New ICnglaml: 'j blood, 37if39e.; blood.
33®87c.; U blood, 31®33c. Scoured basts. s

Texas: fine 13 months. $1.1031.15: fine 81?
months, 96o.ft$t. California: Northern, 0
I1.10ftl.13: Middle county. $191.03: Southern.83®80c. Oregon: Eastern No. 1 staple,
1.1591.SO: fine and F. M. combing. $1.03# t

1.15: Eastern clothing. 90393c.; valley No], c
1. 9.">c.'(i$l. Territory: Fine staple choice, (j
f 1.1391.35: blood combing, $191-03; ,

blood combing. 76®78c.; Vi blood combing,
66368c. Pulled: Delaine, $1.0391.10; AA. 1
$l®1.0ft: A supers. 90393c. Mohairs: Best t
combing, 55®38c.; best carding, 50®33c. |

c

GERMAN BANK STATEMENT, f

- ^ _U
BlliliL<I. may .me nciuiiiumm « r>c T

mcnt as of April 29 shows changes as fol-
lows:

i
Mark*,

Total coin ami bullion inc. 8'.'9 000 t
Gold inc. ODO'.OOO

Trcas.and loan aseo .notes.inc. 27r>,931,000
Notes of other banks dec. .*>,482.000 11

Bills of exchange & cheek.dec. 7.".lot.000 i
Discount andTrcasury bills.inc. 8,."."2,074.000 v

Advance* inc. 102.0:12.000
Investments dee. t .208,000 ,

Other assets inc. 237,412,000
"

Notes in circulation Inc. 7.792,208.000 I
Deposits inc. 1,844,408.000 f
Other liabilities dee. r>CD,791,000 r

Total gold holdings 1,000,807.000 marks, of ,

svhlcli 47,207,000 is deposited In the Hank of 1

England. d
8
8
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1922.

$1,245,432 DEFICIT f
BY NORTHWESTERN:

rraffic Shrinkage Pulls In-jj
come Down in 1921.Omaha i \

Also Reports Shortage.

The Chicago and Northwestern Rail- .

vay's report for 1921 mirrors the busi-
less depression which spread over the
iountry in that year. Despite severo J
'Derating economies, shrinkage in traffio ,

lurried its income down to»a deficit of "

1,245,422 after the payment of Its In- (
ercst and taxes. Tn 1920 Its final net (
ncome was 112,459,253, excluding Govern- ,
nent operations in the first two months ,
f that year.
The chief Items in the Northwestern's £

ncome account for 1921 contrasted S3 (
ollows with those of 1920:

1021. *1020. r
Iroes oper. raven.. .$144,773,4*5 2140,7011,02T
'peratlng expenses.. 120,001.427 130.252,212,

axes 8,484,087 7.357,8SS r,
Tot operating Income 6,851,137 600,652 i
ton-operating income t8.935,3RU 123.811,562 (
'otal Income 10,386,524 23,811,362 f
Mxed charges 11.831,056 11,352.308 .

lefFIt 1.243,432 ft2.459.253 1
'Ivldcnd* 8,825,273 8,825,275
Int. deficit 10,070,707 f3.633.U7H 1
*Not including Federal operations for two (
nonths ended with February 20. tlncludos
568,101 In Government compensation. Jin- 1

lndes $16,500,184 In Government guarantv f
.ml $5,802.91)0 In Government compensation, i

Surplus. f
\V. H. Finley, president of ths road, f
aid that Its tonnage in 1921 was 34.92
ter cent, less than that of 1920. Iron t
lie and bituminous coal, which together
lupplied 40 per cent, of its total traf- c
ic In 1920. declined 74.2 and 39.2 per j

ent., respectively, while manufactures <

Iropped 35.7 per cent., compared with t
Is tonnage of 1920. An Increase of 4.7 1
ter cent. In the movement of agrlcul- 1
ural products handled was ascribed by
Jr. Finley to the increased amount of
orn marketed in 1921.
lie said that the road's wa£e scales
ontinued to be 60 per cent, more than
hose of 1917 and its labor bill in 1921
.as $77,844,144 in contrast to $100,550,39
n 1920.
In 1921 Northwestern concluded with
he Government a settlement of I

ounts arising out of Federal control, *

inder which the road received $6,600,000 ,

n cash, $9,000,000 having been paid nre

iously on those accounts.
The report of the Chicago. St. Paul,
Minneapolis and Omaha Railway for; J:
921 showed a deficit of $'-'86,677 after
ixed charges, contrasted with a final (
ict income of $2,587,669 in 1920. Its de- *

icit, after payment of unearned dlvl- £
ends, was $2,001,663, contrasted with a j
urplus of $871,683 in 1920. The Omaha's i
:ross operating receipts were In 1921 <

28.137,407, out of which it saved a net !
ailway operating income of $2,066,849. j

r. S. CERTIFICATES AND NOTES. }
i

Month. Per Thurs. App'rx. ;
1922. Cent. Bid. Asked. Bid. Tleld. J
June.. 4'i 100 1-16 100 1-8 100 1-18 3.00 J
June., r.'i 100 3-10 10ft 1-4 1003-ir :;,no r

.ngust. 5H 100 7-16 100 1-2 100 7-16 8.23 f
Sept... 4>i 100 11-32 100 7-16 10011-32 3.23 J
Sept... 5'i 1O0 10-32 100 11-16 100 19-32 3.23 I
>ct 3t4 100 100 1-16 100 3.33 I
Dee... 4Va 100 17-32 100 21-32 100 17-32 3U57 f
1923. 1 r
March. 4'i 100 9-16 100 21-32 100 9-16 3.45 t
lay.... 4% 100.36 100.60 100.56 4.13 I
11121. j
June.. 5«i 103 1-16 103 1-4 103 1-16 4.10 f

Sep.. B'4 103 103 1-8 103 4.10,1
March. 4«i 101 9-32 101 13-32 101 5-16 4.22 }
1928. c

March. 4*4 101 25-32 101 20-32 1 01 13-16 4.21 f
Acaeptabla In payment of Federal taxes on jhe dates of maturity.

FOREIGN INTERNAL BONDS. j;
A

.oans not lsaued In American dollar values. 1
Rate. Hato. Due. Hid. Ask.

trgctitlna tunllat.) 5 Sept.. 1045 8114 82'i
Vidian (renter's). 5 Option 1934 71 77
Jrltlsh Victory.... 4 Issued 11)10 305 403
"nunda 5 March 1037 00 0'Jti
lanada 5's Nov. ..1024 07T4 9«4
anada B14 Nov... 1931 Ofl'i 100
Colombia »... 6 Issued 1013 6714 69
losta niea 6 Issued 1911 59 62 ]
"rench Victory.... 5 Option 1031 70 71 1
''rench loan 4 Option 1043 5714 58%
'rench premium.. 5 80 83
'rench loan 0 Option 1981 81 87
taltan xvtir loan.. 5 42' 43
'elotas (Rrazll)... 5 Issued 1011 57% 58 Vi
Jruguay 5 Issued 1919 74V, 7514
lus Tt Bds F A A. 5V4 Feb... 1926 414 6 1
tuss rentes 4 Issued 1894 10'4 1114 1

BID AND ASKEC
4. Y. STOCK EXCHANGE QUOTATIONS,
To the following prices accrued Interest

s to be added:

FOREIGN GOVERNMENT AND MUNICIPALBONDS.
Bid. A'k.

\iRcntlna Intern. 5s, '43 85 80
iie'glan 5 yr. tls 103 10314
Belgian 7V4-, '13 108'4 108%
It-lglnn 8s. '45 109*4 100%'
Sergen 8s. '43 110 111
Eicrn 8s. '45 -.112 11.3
bordeaux tls. '34..» 87"# 87*4
Rrazll 8s. Ml 106 106'4

i. -.. -.in (Ml nuni

anaiia 514s. '29 100% 10114
Qsnada 5s. '31 98% 99
'1.11a 8a, 41 10.74 100 |<
lillo 8«, '26 103'4 10314
Jhines# Gov. Hu Kug Ry. 3s, '31. 334 33
Iirlstlania 8a. 43 11114 11114
'opcnlixgcn 514s, '44 93 934
uha Extern, or, '44 90i1
,'uba Extern, -t'-.s, '49 78 80
Denmark 8», '4tl 11114 1114 I1
Denmark 8a A, '10 110 11114
Denmark 8a B, '40 110 11I>4
Denmark 13 9814 984 1'
I'utch Eart Indies fls, '47, OH', ltd1*!
frnmerlcan industrial Dexelop. 10o 100'*
Prance 7'4b. II 1<U14 Itrj
franca 8s. '43 104% 1044
Italy 3 yr. (514* 90 UH4

'

lapan 4s strlg. loan. '31 76% 70',
lapnn 414a strlg. loan, '23 90% 01
lapan 414s 2d Her., '23... 89'* 8934
.yon* 13 yr. (Is. '34 874 87H
Marseilles 17 yr. 6s. '35 8714 «7»«
Mexico Exler. gold 4a, '84 57 58
Mexico Extei. strlg. S», '43 07 0714
x'elherlands 9011 07]
Norway 8s. '40 111*4 111*4,
Pnila Lyons Med. R. R. Os 8314 8314
Queensland (Is, '47 102 102-";i
Queensland 7s, '41 110 1104 j.
I:to de Janeiro 8s. '40..... 1031* 103". <

Inn Domingo 5s, '58 92 93
ran Paulo 8i, '36 104'* 105
jon Paulo 8a lot 101
4\. rden tit. '30 102 102',4
Sultxcrland 8a, '40 ....11714 118
Toklo 3s 72 7314
United Kingdom 514*. '22 107H 10814
United Klnruom 51 js. '29 108
United Kingdom 314s, '37 102", 103
Uruguay 8«, '40 1001* in*
Zurich 8s, '43 113 114

Closing prices of stocks In which thcra
ware no transactions yesterday:

Bid. Ask. Bid. Ask.
Advance R. 18 1814 Am 8 Hec A 92% 93 1
do pf.... 40 49 do pf B.. 901* 10O
Mr lteduct 54*4 56 Am Snuff.132 134%
Masks Jun 11* ' 4 do pf.... ! « 93
\mal 8 1st 081* 70'* A kfuniT pf 87% «2'4
8 Ilk Note 08 71 AWWk 7%. 78 83
do |lf.... 5114 35 A Who! pf 90 93

\ fleet 8 pf 72 83 Ann Arhor 17 20
Vm Bk Bh. 01 61H do pf.... 46'i 47
do pf....l03 100 A DryG lpf 82 84
8m Can pf.10474 105 do 2d pf. 83% ..

Mner Coal. 03 .. AU4WI pf. 2.7 26
8 CotOII pf 55 58 Atlas Pow.1?0 123
Inter Exp.13714 141 do pf.... 704 82
kDFr'ca pf. 03 09 At Ref pf..H3<* 11.1
levo pf. 110 117 Auto Sales 414 314

Ant M A (1 1214 151* Barnet Lth 50 02
MnRad pf. 110'*. no pf. .. to w

UNITED STATES TREA
nptdal Diapnlrh to Tn

Revenue receipt* and expenditure* at tlx

Till*
Receipt* ordinary: month.

Duatoni* |r>,Rlt,M'i
Internal rev-mue:

Income «nd profit* tax........... 2,W7.641
Miscellaneous T.442,04*
Miscellaneous revenue 10.SW.ft7M
Panama Car.al toll*. Ac.... 2t!>,t*l
Total ordinary 25,170,10ft
Exrc«s or ordinary receipt* over
ordinary disbursement* 0,2*3,103

Excess of ordinary receipt* over
over ordinary receipt*

Total ordinary dl«bureem*nt» 16.M4.Wb
Halance to-day. S7S.200,tST.
Receipt* and disbursement* tor Juae r<a

LEE LOOKS ON MOTORS
AS RAIL AUXILIARIES

Telia Trpnaportation Club Airplanela No Rival.
Ellsha Lee, vice-president of the Kastsrnregion of the Pennsylvania Kailiuad

ystem, addressed the Transportation
21«b at a luncheon at the Biltmore
restcraay and talked of the past, present
trot future of American railroading.
Die railrpads. he said, were In a most
lerious and critical condition when they
vere restored by the Government to
heir ownctt two years ago, but they
lave made <& good deal of progress since
hat time atid Mr. Lee expects the imjrovementto continue until the railroads
nice more are l|lte leaders in the developnentof the country.
The relatlonrto^p between the motor

ar and the raili\>ads is beginning to deineitself with rV/air degree of clearess,Mr. Lee asteKted. and he thinks
hat the motor is dcstoned to play an im-

atlon /service, both ^for passengers and
reiglit. He thought M possible that the
imo may come whein the motor car,
notor bus and Jitney btm will be looked
tpon not eo much as competitors of the
ailroads, but rather a* helpful auxilariesto the railroad iwrvice. But he
ioes not think motors evor will compete
;eriously with the rail goads for the
oncer hauls.
Mr. I^ce does not at this Vims see any

mmcdlato commercial poms ibllltles for
he airplane as carriers. expressed
he opinion that the carrying* of passengersby air will for a very lrA'g time be
estricted to purely "de luxp" service,
'ar out of reach of the macva of the
>eople.
"The future of the railroads, he continued,in summing up the ah'uation.

'will be more and more in the wholesale
lepartments of transportation, while
notor vehicles may be expected 1,0 be:omca more important factor in tla% reailtrade, with the airplane a ron'utc
'actor as a possible competitor for the
ilghcst class of passenger service."

EQUIPMENT TRUSTS.
(Quoted on a percentage basis.) \

Maturity,Rate. Rid. Ask.v
t i s. f 1023-35 o n.ss 5.30I

Coast I,. m'J3-35 C 5.55 .'...">7"
lie Coa»f. I. '23-36 b'4 5.30 5.r.",

Bal'lmore A O' "-27 Tj 5.05 0.30
laitimore a " .'!!) It 5.70 5.35
Jethlchena Steel... 30 7 ti.50 0.00
tuff.. rs & Pitts <14-5-6 5.55 r.,20

(K li.m Paelfi l'j-6 5.00 5.20
on. P. It. of X. in 5 6 5.50 5.25
hesapeike A 01110.102 .-35 lt-fl'4 5.131 5.55
Oil., R. A Oin y.. 1023-35 6 5.5n 5.70
lil. i N. W 1922-23 4'4 5.50MMiicago/ X. \V 1923-35
,'hlcnso A X W 1023-36 . |
2111., U. I. a Pae.. .1922-27 n o
Jhl., R. I. & Par.. 1023 "

Jlil., St. L. A X. 0.192:
J.. C.. C. * St. I,.. .192'.
"lelawnrc * Mud...192.'.
Jrle Railroad 1922-2
Inst Northern Ry. 1923-35
Mliiols Central 1922-27 f'J-j .,.20
IMnols Central 1923-35 6 5.50 5.30
lllnols Central.... 102-5-30 «i4-7 5,40 5.13
-oulsvllle A Nash. .1922-23 5 5.50 5.00
xnilavlllo A Nash. .1023-35 it 5.45 5.25
.oulsvtlle A Nash. .1922-36 6(4 5.40 5.20
llchlgan Central.. .1922-35 5-6 5.50 5.20

St. P. A H. 8. M.1622-26 4',4-5 5.65 5.35
J.. at. P. A 8. 8. M.1622-35 (t-0%-1 B.70 5.10
,1o.. Kan. A Texas. 1327-2 4 5 6.12 5.70
Cat. Steel Car I,..1072-26 8 8.25 7.50
few York Central.. 1622-32 4!V5 5.30 5.20
few York Central.. 1033-35 it 5.50 5.35
few York Central.. 1023-35 - 545 555
f. Y., N. H. A H..1022-24 4'4-5-6 6.50 6h0
forfollt A Western.1022-24 4>,4 5.50 5.00
forfolk A Western. 1023-35 6 5.40 5.30
forthera Pacific...1022-30 7 5.50 5.20
'actflc Fruit Exp.. 1025-35 7 5.50 6 25
'cnn. Can Freight.1027-23 4-4'/4 5.40 5.00
»enn. Oen. Freight. 1623-35 6 5.60 5 30
'ere Marquette 1023-35 6 6.63 5.40
'Itts. A Lake Erie.1023-35 ti-6'4 5.60 5.40
leaning uonipapy. .ims-37 *lr. 3.40 5.10
leatmard Air Une.1922-27 4fc-5-G 8.00 r.,75
lovitlicrn Pacific.. .1022-28 4'4 5.50 5.20
louthftra Pacific... 1023-35 8-7 .5.40 5.1."
Southern nail" ay.. 11)22-28 4',j-3 5.70 5.40
Southern Railway. .1923-35 0 5.85 G.40
St. I. < (Sun Fran. .1913-35 6 5.85 5.40
Inlon Pacific 1021-25 7 5.35 5.13
,'lrglnlan Railway..1022-.'!" 8 5.70 5..'J5
iYahash Railway... 1922-23 6 5.90 0.30

IN1TED STATES PRE-WAR BONDS.
Bid. Asl< Hid. Ask.

2a r MO... 102% 103'4'P I 4a M4. 87 02
3e o '48... 87 .. |P I ll '35. 87 92
la r '23.. .10444 105V4! D of C S-85 98
B 2i r M8.in2<4, 103UIHaw 4a '41. 87 92
P 2s r '38.102V4 10J1# P U 4a '4U. 88
P 3s r Ml. 88 91

EXPORTS FROM NEW YORK.
Exports from New York yesterday: Wheat,lO.mo buahelu; oats, 149,623 bushels: flour,12.078 racks: beef, 61 bbla.: bacons. 1,198.000bs.: lard, 641,200 lbs.; urease, 30.000 lbs.;ubriratlng oil, 116,500 gallons.

> QUOTATIONS
Bid. Aslc. Bid. Ask.Beth 8 8<S.112Vi 113 illch Cent.120

BoothK Ipf 32 36 MKtT pf... 12 15Brown 8h. 46 48 do war pf 20 22V4do pf.... 89 89*4 Mot' A Kaa. 76 7a^Brunswick. 4 3% Mont P pf.108 110Uuf A Bus. S3 .. Mulllna By. 31 32do pf.... 48',4 .. do pf 0014R R * P Df 90 96 vc Jt an isi iij

BrRn.pStl 10 "12 Nat BUpf.ilU'A J21P2»Io .d pf. fc0 J * Nut Clkfth* ifl At
BurnsB pp 118 do m c0
Bush Term .. 100 Nat K«£-8 pf 87 sin'
£*« * Ariz no «o Nat l.d pf lVo 1?!!

?? --
NOTAMex.. HO 68

Can Soutli. j| .... NVCPL lot 79 87

Caae°nf " if'4 12* SYDock ',f ®0
uase pf.... 81 89 vy Shin 11 17 10

"RRofNJ. 180 1(10 NYStateRy riCT£* l5rt?W pf 76 to *

rf2 -oi nPf -1 S?1 flilv®r- 8'i 8%do «d pf. |G .. otf<4 Pi nf oni'
canw rr .ios 110 c>Ms 811 pf 67
n:.l Pnen T 66% II* OwcnaB Sfioi
pJv.1 7!# 2# 2T4 ^o roaSt iiii :":o
0CC48L pf 87** 89 do 1 j»t nf 98 "»(>

»Jwur »7U M do jy ppff ft Ho
do pf.... 94 06 Pac Mall.. 1.7tl |.-,

Co rue pf nr, ISO p.o THAT. .Ml no
ColASo Inf. 01 67 Panhan pf. 61 70
do .<1 pf. .... ..0 Penney pf.. ps% po

rolRrph pf 1.4 10,; Peoria * K 11 ir.
Con CI* pf 60 (12 PhllltpaJpfPO P2
Con Can pf.ia.tf PCCAStl... 70% 71%Con tnsur.. 7. .7 i»)t Coal pf 01% 94%
CrexCarpet 34 44 PFWC pf. 1.77
n-B-a.3 P,,S-' ,!U''4 pm" s" T*r
n?.i hs5°* V ,0?V Pf P* 100%D"' ««AA- JJ4 ProdAH pf. 41% 44

-2"* 12 SP8t8ppf.no 114
p22l V -PeM2 ,8 Ren A Sar.llR
nil. 11 m i 2,1 .'.a ft ft®1" Pf-felkIf P itf ,,f» .8 Item J«t nf li"» 7".
I>d M * 8 12% 19Vi do M pf! !vl
!nt>riH.' 12'4 22 Rutland pf. S3 40
I', Rd> O pf 06 08 1-av Arms.. 20 20%
R Asnli pf. 98 101 Henrs-R pf.102% 10".%
°*K CJ* P- -10-; 07 CToae-8l.pt T-7 so
nnni a p# 2- J22 Hhattuek... 8% 0
Rllllland pf n.i .0 SPR Ku)rar 4-, 46%
Riianim pf 84 92 do pf 88 91
Rulf CT1 Ipf 00 100 Folccrpf... HI 00
larvee pf.110 . . stand Mill.122 127
nt Pan Pf. 80 ft, do pf.... 89 91
In» pa'l o <0 SteelATpf. 81 s:,
Iowa Cent. 8 10 stem Br...107 107
Kan r S pf ->8 Sup Steel.. .7,-,% .16%
Kay p new. 120 .. do pf nr.U
h" !"'!* Pi,22 Texas L T..760 400
KelWliI Pf.101% 102 Tide ff 0.170 1.79
,.do Pfy; 21 fOll'1 Tob Prd pf 92 94
keoAHM pf 2. 49% Twin C pf. 80 87
Kr«eSS pf.106 I'nder'd pf.102 1"0
Kreas S H. 80 100 UnCI* Ste.103 1.70
. rt,° Of. '00 320 do pf. ...108 110
t"? in iT ,1m'* ill*' v Droa Ipf t-"> 4.-.%r.lxAM B..168 171 do 2d pf. 44% 4.7
l.lma U pf.100% 111 f:n tiyead. 3.7 40
f.orU-d pf..11l) 11.7 IT S l->pr.. 6«t tl%
L-W 1st pf 90 103 TTn Pap Rd 16i. I6S4
do 2d pf llO 114 jl'FInAlepf 02 93

Mailtay pf. 0< 60% rs Tnl> pf.100
Mallln n pf 81 84% U 8 Pmelt. .79% 40
M Hlilrt pf.100 110% do pf.... 4.7 46
Man Sujr pf 74 76 Va 10AC pf 72% 74
MrPt SR pf .18 30% Va Ry A P ,78% ..

niflii * o" t iutm[c pi i*-'4 J''»

Ma>T>8 pf.lll .. Wrat'sie 1pf TO 73
M Mo ct... 1 .. Wllrnn pf.. 8:t fr,
do Ipf ct. .*1 .. Wit Orrl pf r.O 30tt
do 2pf nt. 2 . Wis Cent.. 2H'1 On

MMPKSMpf 73 S3 Wootth pf.118 100
do_L_L. l B3' 1 00 Worti* pf A 92'i 0414

*8URY STATEMENT.
New York Hnui.K.

Now York flora Id Rnrean. I
WnvhlnKfon. t». C.. May 9. J

rloaa of huatneas on May 3:
Corifspondlnf Corresponding

parlod *FI»c*l period fiscal
last. yea*. y»ar 1021. year 102O.
12.418,027 9293.023.20S 8000.iT1.SM
3.470.833 1,747,004.342 2.804.88.1,113

11,130,432 1,011.730.310 1.101,100 8« ".
0.112.083 300.002,111 021,82.1.38!
101,047 0.070.321 10,721.141

23,310.740 3.484,002,081 4.878.330,130
819.201.328 8S8.010.34O

17.120.88.1
44,807,432 1.883.781.137 4.825,MO,8IS

ictilnf Uie Trautua Ut Juki Included,

>
1

COTTON REGAINS
ALL EARLY LOSS

Price MovementsfMore OrdertJfJ
in a Less Active bat Steady {

Market. '

f
Decreased activity and mora order

price movements marked yesterday"*
trading in cotton futures. The raarke^
was steady as a whole despite the feed
that bears pressed it with nedonbled eN
forts owing to the clearing weather la]the belt. Prices dropped te about ilj
to 20 points less than Thumday'a finalofat one time early in the day. toot beJ
fore the end of the aeselon all of tikaljloss was regained and the market closed
about that much net ahead. Flurries od
belated realizing juat before the flnaf]
gong left the list 6 points net higher*)
to 2 net lower at its close.

It wu true that weather condition*!
showed a marked Improvement. Texan
was mostly clear and official forecasts'
promised a continuance of favorably
weather to-day. The eastern belt ha/ft
scattered showers, but they were too'
light to do much damsge to the crop*
At times, particularly after Its opening
bulge of 5 to 15 points, the market
seemed «« though It was tired from Its
efforts during the recent upturn. It was
evident, and the trade generally concurredIn the Idea, that a reaction arouhf
put It In a much healthier Voaltion.
Weekly statistics favored bulls. Spinners'takings of American cotton for the

week ended with last night were 205,781
bales. In contrast to 182,044 taken the
same week of 1921. The amount of
cotton brought Into sight for the season
was 9,283.630, contrasted with 9.539,598
In the preceding corresponding time. The
week's Into-slght was 131,815, In contrast
to 203.942 In the corresponding week of
1921. Kail River business showed an
increase, Rules being 250,000 pieces.
The local spot mnvket was quiet and

steady, 5 points net higher at 19.80
cents a pound for middling. The New

x Orleans spot market was steady, v»fchangedat IS.12 cents. Its sales were
,_>r 771 bales,
rtaugo of prices: Prev.

, Open. High. T.nv. Close. Close.
xt.y 10.65 10.fi" 10.30 10.0" T 19.50
I, jl v 1 8.85 18.94 Ifi.fiO 1R.7S-RI 18.7*1
*>4k>ber.... 1R.0.1 IP.nr 18.75 18 80-93 18.00
p< randier.. 1P.no IP.07 18.82 18.93-94 18.00
lannnry... 18.83 18.05 tR.fi"' 1R.R0-R1 1R.T0
Mmdli 18.88 tR.PO 18.74 18.81 N 18.82

Mvr.urow..
Spot1, cotton, mode'ite business at 3 points

He<llii*V middling lid. Hales 7.000. American
,*V«). J inporta 0.000. nII American. Futures
noned -.steady at 0 to 11 points deoltne.
<>sed '(*. ict but steady at a net deellne of
to 12 fx'lnts. Mav. 10.7Pd.; July, 10.7M.:

October.' y0.64d.: December. 10.5Rd.: Jsnuary,10.331.: March, 10.47d, Manchester.
Varus firm; cloths In good demand.

STATISTICS.
I.ast I.ast

Testerday. week. year.
Tort receipt^..... 12,7211 17.530 23.088
K*port3 . H.fiRO lfl,20t 3.250
Kxport seaeorfc... .4,831.101 4.70.5.378 4,174.310
N. Y. stocks. A .., 118.287 104,792 129,695
Port stocks....... 894.061 950.851 1,518.837
Interior receipts.. 10,049 10,357 23,128
Interior elitpmergs 18.809 13,989 26,314
N. Y. arrivals..^ 2.925 8,118 738

EX DIVIDEND TABLE.

May1»Amerlcan Tobacco,, a 83.0*1
American Tobacco *B" 3.00
Central R. It. of Jersey 2.00
uieveiMliU at riunuuiuH, t .»» »

Cleveland fc Pittsburgh, spl. gtd50
Consolidated Uaa 1.75
International Harvester' pf 1.73
Mexican Seaboard Oil...,. 5(1
Pure OH Co 5(1
Stud,-baker Corp 4- 1-75
Studebaker Corp. pf....* 1.73
May 11

Pre««d Steel Car pf 1.73
May IS.

Electric Investment Corp. pf, 1.73

DIVIDENDS.
Block ofPayRecord.able.

Amer Smelting A Refining Co,
q pf, |1.7o May 15 June!

Baton Rouge Klcc Co, a-a, $5.May 15 June 1
Matin Rouge £1 Co. a a pf.$3.May 13 June 1
P>d_27Mntleai^nctiqijjrLi|l^jOiMa£d6>jJun*x
TUB Amberat National Bank of Bnffkle,
located at the City of Buffalo, In the Stat*

of New Tork, le cloalng Ita affalra. All
note holders and other creditors of tho associationare, therefore, hereby notified to
present the notes and other claims tor payment.
Dated January SO, 19SS.

S. J. TTRBANSKI. Cashier.
THE Broadway National Bank of Buffalo.
located at the City of Buffalo, In the State

of New York, Is closing Its affairs. All nota
holders and other creditors of tho associationare. therefore, hereby notified to presentthe notes end other claims for payeneat.
Dated Januarv SO. 11*22.

JOHN A. HTACHOW1AK. Cashier.
Notice la hereby given that the undersigned
bar made application for the renewal of

rertlflrr.te No. S for ten (10) shares of th»
stool: of the C'.ulpb Mills, a corporation of
the State of Pennsylvania, the same havdn*
been lost or destroyed. HENRY P. MeKENNEY.RS-40 Thomas St.. New York City.

14QI1DATION "NOTICE.
i

MAMIE f'ONTT INC ORPORATED
DESIONBRS AND IMPORTERS
NEW YORK AND PARIS

Any outstanding accounts against this companystill unsettled and contracted prior to
March 1st. 1952, when a new corporation was
fnrm"d, should be submitted to me at tha
company's office, IIM-ICA Madison Avenue,
New York, not later than May 10 that tho
liquidation may be closed.

J. A. Li. OARDNBR.
LIQUIDATOR.

phioemis A»P mrowT.

HROOKI.YN KOISON COMPANY, HfC.,
BROOKLYN. N. Y.

SSTII OONSHCUTIVR DIVIDEND,
The Hoard of Director* at a meeting held

April 25th. t02*.\ declared a re(hilar quarterlydividend of $2.00 per share on tha eaplItal stork of the Company outstanding, payIable on June 1st, 1022, to stockholders of
record at .'1 P. M. on May 10th. 1022.
Checks for the above dividend will ha

malted. E. A. BAILY, Treasurer.

Witiom aeronautical corporation
.17 Wall Street.
New York City.

April 30, 1033.
Tha Board of Director* has thla day da,clared a dividend of 25 cents per shars on

the outstanding capital stock of this corpo;ration, payable out of earnings on Mar Rl.
1022, to stockholders of record as of tha
closa of business, May HI. 1022.

J. r. PRINCE, Treasurer
. ,

ELECTIONS AND MEETING*.
THE IIANOVKII NATIONAl HANK

af the City of New York,
Nassau A Pine pts.

New York, May 2, 1033.
To the Shareholders

of The llanover National Rank
of tho City of New t ork:

Notlre I* hereby given that a special meetingof the shareholder* of thin Bank ha*
he*.i called ami will ho held at 10 o'eleclc
A M., on Tuesday, the sixth day of June.
1922, at the hanking offleo of Tho flannvar
National Hank of Bio City of Naw
corner of Naaeau ami P1ne Street*, Manhattan.City of New York, to vote upotv tfca
following resolution

RESOLVED, that, ttntler the provision*
of the Act of .May 1, 1AWI, the Capital
Ftock of till* Aaeot la'.Ion he Increased In
the aum of $2,000,000, making the total

t cnpltal $3,090,000. Said Inereaaa ehall ha
matlo by a stock dividend from the undividedprofile of the Bank, and to vote
upon euch other matter* a a may properly
be brought before *ald meeting.
By order of tho Board of Director*.

WILLIAM E. CABLE, .ltl., Caahltr.
k M

Office of
THE MANHATTAN LIFE INSURANCECOMPANY

94. 00. 0* * <0 Broadway, New York. N. V.
'I he annual election for right Director* of

tht- Company will be held In accordance
alth the In-uraneo law* of tlila Hfata, at
fills office, dn Tuesday. May 9th. 1922. Tha
poll] will he (ipened from 19:99 A. M. t*
*''

aucLviif DaMorr, saomarf. y


